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Fundamental Strength o

Pacific Gas & Electric.

’l‘he Inhersut atability ot
the business of the Pacife
Gan & Electric Co, \df shown
by the following:

Company supplies
day necessities anfl econ-
venlences (gas. electrielly,
waler, stsam) throughout
the Stints of Cullfornia te
187,030 customers.

Berves a territory of more
than 37,000 square miles—
figunl to four-ffths of New
York Siate.

Gross  revenus Increased
from $11,342.140 In 1907 to
$16,082.687 for the twelve
l;'gllll'lilh‘ ended Des. 3ls.

Circular K9 sent upon veguert,

.A Housman @& Co.

| Now York Stock Exch

I Offices—23
Braneh New York City,

Liberty Bullding, Phile.

Lrw Yaork Cotton Exch,
N.Y.Colles & Sugar Bxch,
Prodiee Exch,

Members < Now x
hicaro Hoard of Trace.
k{-uﬂmn Members ol
fverpool Cotte Aw'n,
20 Broad Street, New York
West 3354 8¢

1

FOREIGN

GOVERNMENT

Berlin 4n
Cologne 48
Frankfort 4s
Hamburg 41s
Leipzig 4l
Yienna 4n

French Victory 5e $56
French 4s $46

Italian 5s §42

Send for Circular S H.500

Farson,Son & Co.

Mymbers Now Yook Stock Exchange

115 Broadway, New York

EFFORT TO SAVE

Bankers Wil Meet
Board to Discuss Holdup
hy Courts,

|
NEW MEASURE OFFERED

, - =
Bill Provides That Seeretary
i of Treasury Shall Buy Bonds
Pending Suit.

Epecial to Tux 815 axp New Yonx Hewatn

Wasninaron, April 89 —Fearing that |
(he vecent Supreme Court order for n re-
argument of the case attacking the cons

Wil mneet hero next week with the Farm
| Loun Dourd to dizcuss the situntion.
1At s belleved that It will be virtually
Impossiblo to sell the frm loan bouda
e private Investors until the courl
pussed on o cane, which,
| order, wilk ot be until late this year or
{1he Arot pavt of 1921,

(i ﬁ,j‘_\' out of thn

wndor 1he

rigtgerted to«uy by Representitive Foy-

CORIC), wae atrodesd a il po-
Viding thut the Seavtsry of the Trins-
ury sha!l buy - those boakds during  Lhies

pendeney ol the sull to the exient ol
FLOO, 000, DG,

Discussing the
said:

"“**I'ie Introduction of my bill Ie ot
sioned Ly the (act thut during July the
old line fMmrm mortgnge bhinkers' com-
panier instituted sult in the Kansas City
Clreult Court of Appeals challenging the
econstitotionnlity of the farm loan oct
on account of the tux free provisons of
the bonds issued under the nuthority of
the farm loan nct.  This case was
argued in the Supreme Court the first
week In January and Mondey the court
ardered & reargument of the casoe, which,
in view of the precess which the court
will shortly take, means that the decis
slon cannot possibly come until some
time After COctober

“In the meantime 1t 18 upwise, |f not
impossible, to sell farm lonn bonds whoss
legality Is under challengs, and It s
oy from the proceeds of the sale of
hands that farmers are enabled to got
the money through the farm
tem. 1 understand that there are al-
ready on hand, with appralsals and title
examinalions  already  mude. appliea
tons for loans thoroughly elosed up ng-
gregating $20.000,000,000 and jn widdi-
t‘on to this the
farmer® from now until Octaber will g

situntion, Mr. Forris

lopn sys-

gregate al the lowest not loan

A -
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SPECIAL
OPPORTUNITY

is afforded by rising
Exchange rates to

invest inv

SCANDINAVIAN AND
OTHER  EUROPEAN
COVERNMENT AND
MUNICIPAL BONDS
and to buy Foreign

Exchange for future
delivery.

I or particulars apply to

HUTH & COMPANY

20 Pine Street, New York

Telephone Jobn 6211

P———

British American

Chemical Corp.

of New Jersey

Bought—Sold
Quoted

Pearl & Co.

Members N. Y. Stock Exchange

71 Broadway
N. Y. City

Telephene

6300 Bowling Green

HARTSHORNE,
FALES & CO.

Members N. Y, Stock Exchange

7l BROADWAY

Telephone 7610 Bowling Green

LM. TAYLOR & CO

l Incaor ﬁ““‘ b
7 Wall Streei

Rosten
Philadelphia

——

Cleveland
Pittsburgh |

Atlantic Lobos
Gulf 01l
LYON AND CO.

5 Pine St N. Y. Tel. John £54
SR - N e
Menill,  Spicer Mfg. Co.
Lynch 897 Pld. Stock
Circular A-42

& Co.

120 Broadway, N. Y.

Members New Yoy Sieck Exchenge

on May 13.
|

GO0 0,000 pdditlonsl,

the countey, with the price of cal
incrsasing every day, mike It
Impodeible for farmera who had ex-
mectedt to carry  thelr  Indebtedness
through this system to do ro And coms
plaints are already coming In that many
of these applicants are under the very
shadlow of foreclosure, .

"I foel that Congress could perform
no gréater servise ty agriculture, cepio-
oinlly in thepe dave when furm prinlye-
tlon M so uncertaln, and vet ko aben-
lutely necessury, thian (o ken to it, ax far
a8 It is posgible 1o do, that the finwan-
clal needs of these farmers nre taken
carg of.”

BOXDS PLEASE LONDOH

Issue Is for (ummem-lnx to Fund
Floating Debt,

Specinl Calle Despatod to THE St5 asp New
Yourg Herarn. Copyright, 1909, by T Scy
axi New Yune Hemarn -

| Loxpox, April 29, —The announcement

|f" Austen Chamberinin, Chapcellor of

the lixchequer, of an issue of bonds at 5
per cent. fixed Interest with
| Interest, u:u'.uT.: avoording o the rate
of Treasury bil's. for the purpose of
commencing to fund the floating debt, is
regaPded In financial clreles ax very
satisfnetory

It ia conceded that the movable inter-
est feature will solve the difficully of
tunding in lows termsa at the present
' high rates. while at the same time of-
fering Investors un attraction compara-
ble with othar high priced issues of to-
day. 1t iy realized in the clty that the
oYering of these boads will contributa
i disturbing facter to the Investment
market every time an Instalment of the
Mosting debt shall Le due, ag offers will
]Im In lirge amouris,
emptlons the new honds may carry, |t |s
bslieved the investment market will ab-
gorb them readily.

The city broathed 4 sigh of relief be-
cause that burden would fall on the
Investment market rather than direstly
on the money market, as his been the
cnse ecvery time Lhe floating debt hus
been renewed, and aleo becausea roc urrent
renewals will he at »ollslwd

RAW EXPORTS INCREASE.

Total for March Ia £225,000,000, a
$135,000,000 Gain in Year.

Wasnixarox, April 29 —The valve of
raw material exported In March wus
225,000,000, an Incrense of $125,000,000
compared with those of the sams month
of last yvear, according to figures an-
innmuu.l lo~ny by the Department of

Commerce. Exports of manufactures
| amounted to ua« H00,000, an Increase in
| value of §131.000,000, and foodstuffs,
valued at $185,600,000, showed w «o-
| cline of approximately $44,000,000, com-
pared with those of March, 1919,

] Imports of raw materials for March
| wore worth §216,000,000, an increase of
$116.000,000, compared with those of
March, 1519, while manufactures were
valued at $151.000,000, sagalnst $80,000,-
| 060 in March, 1618, Foodstuffs In-
"creased from  $65.000,000 in  March,
1!19. to SL4D. 200,000,

General Moiors Adds Directors,

Threa new directors of the General
Motors Corperation have been elected.
! They are Bir Harry MceGowan of the
General Explosives, Ltd, of Englund;
Arthur Chemberinin, who also I weso-
eclated with that company, and William
Mcllaster of the Canadinn Explosives,
Ltd. The direclors reelected wers W,
L Darant, J. A, Haskell, F. W. Holense,
L. ;. Kauffman, K. 8 McLaughlin, C. B,
Mott, J. J. Haskob. Alfred P. Bloan, Jr.;
John Thomas Smith, & Ver Linden, H
H. Bassetl, A. 4. Bishop, . H. Colline,
W. L. Day, Harry F. du Pont, Plerre 8.
Du Pont, Irenee Du Pont, Lamont Du
Pont and F. W, Wamer. The organisa-
t'en meeting of the board will be held

Thrift Stamps Advance n Cent.

Unitsd Stater Treasury Savings Cer-
tificates and Thrift Stamps will advance
in prise to-morrow, Conssquently to-day

BANK OF
AMERICA

STOCK

CLINTON GILBERT

__ Tel 4848 Rector

i \'Ia_il S ;N._‘!’

$100 certificates cug be had for $832 and
$43.20 respective’y 'and a 35 statop for
$4.16. To-morrpw the certifictitea will
cost 3! and 20 cents more respectively
and the stamps a cont mware,  Those se-
curitien are back=d by thé entire re-

,sources of the United States Governmesnt,
i and as they bear 4 per cesl Interest,

|rom;mundn1 quarterly, will be redecined
fo- ihelr full Izca vilvs on Jaguuaty 1,
19235,

FARM LOAN ACT

\\'ith'

 Eitutionality of the farm loan act will !
i tle up most of the work of the Federal
Farm Loun syvstem, presidents of the
l varions Lanks authorized under the lnw

I‘hhadelphin NEW

BROWN BROTHERS & CO.

Eetabihhed 1818

YORK Boston

individua

the world. We are in a

usage. ‘This service 1s at

Credit Information

In the many vears of our business experience we
have mm[nird valuable credit information concerning
s, firms and corporations in all parts of

position to obtain facts of

current credit and commercial conditions in this and
other countries and to advise as to foreign business

the disposal of our clients.

Feunders Court, Lothbury
LOXDON, E C.

BROWN, SHIPLEY & COMPANY

Eatablished 1010

OfMecs for Travalens
123 Pall Lall, LONDON, & W,

difMicully wan |

normal needs of the !
thun $£50,.-
|

“The abnormal fnanclal sithation :n{

wdditionn) |

but with tux ex- |

peo [e05 | 20
600 (B9 | ..
1047 11061, |

108%; 10915

18 (138 | 8

s the last day during which $L,000 nnd |

-

— - —— ————

Diseonilnuance Heporis,

The Ameortean Surety Company e
sedterday the foljowing statoinnnt

Phe Amerlcan Surely Compony hins
ral discontinued the issunpes of brokory'
Bl e,
strdet e Hsbitity oreder
losses of  tangible
from  larpeny,  embexziement,  theft,
burglary, hold-up or other criminal act
while the property {3 on the premises
of the broker, or In transit within 20
milen of his oMee, or on deposit wny-
wihore in the Unlted States for convers
slon

“Phin company will not continue to
nssume Nability for losses duo to mys-
terfons, unexplaived disappesrance of
securites, mor for trading losses, by
which I8 mennt Josses occastoned by |
employees who usge the offfee machinery
of their employers to conduct specula-

property  resulting

It has, bowever, doelded to pe- |
sl bonds o

S'!'II.L xsatms BROKERS' BONDS. [tlve nccounts for Uiemacives, usually in

nrm oun names.

“J1t |w our confident belief that trad.
Amrerionn Nnn-u- Compnny llrnirnl fn lossea of this charsoter and losscs
| fue to mysterious dissppearance ara un- | B
obtalnab || ]
fied premium and that brolers can nnh -uf

Insurable lngnrds at any

| guand themaelves ngnlnsl  pue

by vigitunce and the adoption ui’ .mulkl|.

offfve methods

“onr pew bond  will alford

abundunt protection aguinst | [TLT 3
theft of every kind, and will be written
by us at n greatly roduced premivm

rate,'”

1. 8. Gold Golng te Chinal?
From 8200000 to $40000 In
it is understood, probably will be taken
soon from this market for shipment to
The prospectlve engagement 18
¢ald to ba for mccount of American in-
terests identified with the recent or- |
gunlzation of an American-Chiness bank 1

Chira.

ut Slianghal

NEW YORK STOCK EXCHANGE PRICES.

Continued from Preceding Mage,
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Company,

ony
034,175,

nounce that ¥ 1

to-murfew a pariner of their firm. i 1!

Weeki. B J. Van Ingen & Co, A. B
& Co,. Inc gL 1

reziatrar of Brooks Steamablp Corporation enp-
Ital stk

o [ eent bond wocured gold notes,

l ey lon,

5f.u| Western Finance and Trading Cor-

" -
ot ot

)

- e b e
FIrors

] 48 )

s

e
e

|
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-

ot el

e
P
o

84 ta g

following changes :
ereased €1.523,000, clreulation increased
| £1,921,000,
lnll or
public
other deposits decreased £1,779,000, notes
reserve decreased £1,620.000, Jovern-
ment secorities increased {3,
proportion of the bank's reservae to lia-
bility In 16,44 per cenl.: last week It was
17.25 per cent. Rate of discount, 7 per
Icont

Euf May 11 wil) be given the right to sub-
"aeribe to the new shares to 235 per cenl.
of thair holdinge.
new lssue, it was sald, would De used to
finance extensions of
i plants under way.
| eremse its outstanding stock from 104.-

rhares

l‘ Lubricating oll, §5,350 gallons

e e e g

e w——

Plaza Branch

Fifth Avenue
At ~'

60th Street |
!
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CENTRAL UNIONTRUST (OMPANY

80 BROADWAY

Capital, Surplus and Undivided Profits over Twenty-nine Million Dollars

42d St. Branch

Our Uptown Offices

i | Madison Ave.
! | At

Amnouncement | 42nd Street

Beginfing Saturday, May 1st, the business
herctofore conducted at our Branch at Fifth
Avenue and 38th Strcct will be carried on at
our Branch at Madison Avenue and 42nd
Street, the organization and fecilities of which
are being increased. CENTRAL UNION
TRUST COMPANY OF NEW YORK
will then have two uptown offices: the Plaza
Branch at Fifth Avenve end €0ih Street, and
the 42nd Strect Brench ar Madison Avenue
and 42nd Sircei. Both Branches are fully N
cquipped to furnish a complete banking and

-

trust company service.

OFNEW YORK

NEW YORK

MEMBER FEDERAL RESERVE SYSTEM
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FINARCIAL NOTES.

e |

It T Van Ingen & Oo. have moved to 46
Cedur stresl.  Jhelr new telephons number
is John 6364,

Columbin Trust Company has been ap-
pointsd transfer agent of Fratl & Lam-
wert, Ine. ‘

—

Enquitable Trust Company han béen ap-

}n tnted registrar of MeKinley GUold Placera, |

nu., Block.

New Tork Cotton Exchangs membars |
have clrcuiated a potition waking for a
hollday to-morrow, ahd the hourd of man-
sgers Wil probabiy act on it this morning.

W, R, Cralg has sold lin second New |
York Cetton Exchange membership to J, |
Marks of John F. Clark & Cn, for 524,600,
representing an advance of $4.100 from the |
price of the last previous salo of wuch &

feal, '

Iinans han completed wee nnleunnll
for tha 0[|m1!|f an office on May 1 in 44|
Pine street rold B, Sohultx will ba lo
chargs of It.  Tha compapy has arranged
for the instalintion of & private wire bo-
tuien New York and New Orleans, 1
——— 1
Earnings of Shaffer Ol and RefAning |
hefore  deduction for Fedsral
for the
.re.l by Byllesby & Co. as fal.
n: Gross eamnl n:a 10,005.119; nparating |
48, 30,370,950, and net sarnings, $3.-|

Aurrbach. Poliak & Richardson, mems

MoeDonald will becomas

bera of it New York Stock Eschaugs, an- |

A syndicate composad of Horublower l.

Gearge ubons & (o, lnll
|. & Rippel & Co. of Newark, are afering

B1. 200,000 af I'n, of T'frlh Amboy & par|
cent, water bonds on a 500 per cenl. Lasls, |

Guaranly Trus: Company hns leen Bupain! nj

Unitad Light gnd Rallmays Companr wii] re-
tre psmoron T Fall 81,500,000 of s & per

I: Golil toln aphroximating §1.5900 00 wae caken !
from the Sub-Ty
Cerlon, The sh

Ity Sealendny for wxport 1o
e i sald e have Te.
sulted from exchangs rm..l,nmr which favor|

Northern and Western Trading Corpora-
tion haa changed Its name to Northern

poratlon and meved to 7 Hanover sirest

"nlard Marine Corporstion has moved to
133 Nawsnu siresti; #iohel & Frankel to
a0 LAberty street: Leslle Banks & Con, fo
a0 Church wsirest, and Griffin & CUriffin
fto 1 Mafden Inne. Bichel & Frankel's
telephonie numbers are Brosd €240 10 0314,

. B Polilard abd Fdwin and Marton
Homenthal have farmed n coparinsrahln
under ths nema of Blumonthal Bron, &
Co.  Thelr offices ara {n §1 Trinlty placs,
aml they will transact & genersl bmker-]
age blusinesy, 1

Central Union Trus lum:-am hag hf-n'|
Appointed registrar of Biwir & Co. pre-|
ferred and common. |

The fArm of Ware & Leland has Men‘
dissolvad, and w{ll ba suceseded (n New

York by J. Ilorbert Ware, Safion 'I'ruvtfrlr

anid J. Herbert Ware, Jr,, under the firn
nume of Wars & Tranter, members of |
the New York Stock, Ceffes and Sugar|
exalianges und the Chlesge Stock {.
change and Board of Trade In Chle nl
thea business will ba taken over by E.
leland & (o, members of New York
Stock and Cotton exthanges and Chicago

« Stock Eschange and Beard of Trade., Ed-

ward 1. Leland, John . Weinand Ed-
ward J. Sohauck, Harry B. Bignor wlll bs
copariners in the flom.

White 0Oil Carporation has meved to lta]
pwn bullding, 4 road sireet. Its tele-)

phone sumber la Brond 600,
Bank of England Statement. 11

Loxpox. April 20.—The weekly state.|
ment of the Bank of England showa the
Total reserve de-

bullion Iincreased (97.805;

securities decreased 4,443,000,
deposits  decreased  £2,144,000,

20,000, The

Will Offer 26,2068 Shares.
The Computing-Tabulating-Recording

'G | Company announced yesterday It would
offer 26.208 sharcs of (ta new stock to
_ita present stockholders for subscription

at 550 a share. Stockholders of record

The proceeds of the

the company’s
The - issue will In-
1 shares, of no par value, to 12002

Exporiy Fram New York.

o

rnin Sacurities Company, Inc .'l'

e.\r rndll on March 31, are |

Authorised Capital -
Issued Capital - -

DIRECTORS:

&.5,000,000
8.2,250,000
The Right Hon. SIR CHARLES EDWARD | The Right Hon.

THE EARL OF
HOBHOUSE, Bart., P.C. (Chairman). D. S 0.
CLARENCE CHARLES HATRY, Managing | STANLEY J. PASSMORE,
Director. HENRY WILLIAM PELHAM-CLINTON.
PETER HAIG-THOMAS. SIR FRANCIS WILLIAM TOWLE, C.B.E.

CURRENT ACCOUNTS opened and every description of Banking Business

MARCH,

transacted. BILLS discounted and advances made to customers on approved |

security.

SPECIAL FACILITIES GRANTED TO COMMER-
CIAL AND INDUSTRIAL UNDERTAKINGS.

THE PURCHASE AND SALE OF SECURITIES undertaken; safe custody

of securities; also the receipt of dividends.
COUPONS AND DRAWN BONDS negotiated.

DEPOSITS received at call, or for fixed periods, at rates which may be ascertained

on application.

ARTHUR H. KING | Joint
; Goneral Managers

J. J. SPEAR

Cyrus ]. Lawrence & Sons
Members New York Stock Exchange

ﬂ!.
Cund)- Sauth has shown
a steady increase since its incep-
tion thirty-five years ago.
Stock of The Nunnally ¥
is now listed on the New York
“todr Exchange

nl!mtnl.ul Mlet. dealing
with this company, will be sent
without obligation upon request.

Securities Sales Co.
64 Peachires Street
l Atianta

New Orieans

announce the removal of their offices Il

E THE business of The NumuTH:r
on April 30th, 1920, from 15 Wall St. to ’

111 Broadway (Third Floor) New York City
Telephone: Rector 4160

Birmingham

= Memrhis Charlette  Jucksonville

Auerbach, Pollak & Richardson |

350 MWl N.Y.

e
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| CENTRAL
AMERICAN
PETROLEUM

Bought—Sold—Quoled
Clrcular on request

Members New York Stock Exchange

MAI®W OFFICE
60 Broadway, N. Y.
Telephone Bowling Green 41906

BRANCH OFFICE

Telephene Franklin 60:0

: .
|, McDERMOTT & WHITAKER
1 [ 44 Broad St., New York
| Phones Broad 208-4-4731-2

We take pleasure in announcing that on
May 1, 1920, Mr. F. J. McDonald, mem-
ber of the New York Stock Exchange,

S B P aEI AT AR ANESRU A EBwS - “‘ (e e o B e

$

—

e

|
!
avill become a partner of our firm. .l

‘. 1 Tlle National Bank
OIUX 11, AUERBACH) Mewbrs N. V. | | of South Africa, Ltd.
T n L] | |
CTIFFANY RICHARDSON oy 'I | Resources Exceed $287,000,000

10 Wall Street New York

TLE. SAUNDERS. Agent.
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